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RAILROADLAWYERS
CLAIM WAR LABOR
" WAS INEFFICIENT

Suit Against Government

Depends on Ahili_ty
Of Workers.

Say Money Spent on Roads
Under Federal Control Was
Insufficient.

Upon the question of the _omel»
incy or non efficlency of war-time
railroad labor yesterday depended
settlement of $1,250,000,000 worth
of claims filed by the rallroads
against the government.

Attornies for. the railroads, now
a rin before Rail Directur
;Jlltrl: c:nlend that the Railroad
Administration should have spent
$1.250,000,000 more than it did dur-
ing Federal control on maintainanced
of property and rights of way. The
money actually spent by the govern-
mént was insufficient to keep the
roads In a reasonable condition be-
cause of the ineficiency of workers.
the rall lawyers contend.

Defends War Time Labor

Attornies for the Railroad Admin-
jstration are fAghting the claims
on the ground that war-time labor
was more efficient that peace-time
jabor. OMcials of the unions con-
cerned are co-operating with the
government in trying to prove its
case

Director Davig believes the claims
can be settled for from 40 to 60 per
cent of the amount demanded. This
would make the government liable
for from $500,000,000 to $750,000,000

Paid Roadx $500.000,000.

Settiement of the rail claims on
the 60 per cent basis would provide
the roads with 65 per cent of the
total they must pay this year in
fnterest on the 1. C. C.'s book valua.
tion of their properties at $135.000.-
000.000. This return. $1,140,000,000
a vear. is fixed by the Transporta-
tion Law,

The government. during the fiscal

MEAT PACKING INDUSTRY
ENJOYS EXPORT REVIVAL

L4

Certain Cuts Selling Cheaper Than Prevailing
General Prices. :

The following review of the meat
and livestock situation in the United
States during the past month has

been jssued by the Institute of
American Meat Packers, through
ita Washington office:’

“From the standpoint of the gen-
eral public, two features of the
meat situation at the present time
-are of especial Interest

“One |s the fact that the pack-
ing industry—the largest industry
in the United States, according to
recent census figures—is now en-
joying a revival of its export trade
with the United Kingdom and an
increase in Its export trade with
Continental] Europe.

“The other is the fact that, al-
though all meats are selling at low
wholesale prices, some cuts are sell-
ing oven cheaper than might be
expected relative to the general
values now prevailing. Some cuts

offer unusual advantages to the
judicious buyer.

Domestic Features.
“Standard brealgfast bacon of

medium weight is selling at whole-
sale about 25 per cent cheaper per
pound than hams of the same grade,
despite the fact that bacom is all
meat, with no bone. This price re-

lation does not apply, however, to
fancy bacon and fancy hams.
“Fresh pork cuts decreased in

price during June. Toward the end
of the month, the price of pork
loins, from which pork chops are
cut, showed a decrease of more than
35 per cent from the wholesale price
prevailing at the same time last
vear. Skinned shoulders shawed a
decrease during the same period of
about 40 per cent and Boston butls,
about 40 per cent.

“Forequarter beef cuts,—chuck,
plate. brisket, et cetera,—are whole-
saling at extremely low levels. 1t
hag beem a very long time since
forequarter meats could be bought
so cheaply. Chuck—fine nutritious

meat suitable for pot roasts and
other dishes—is a conspicuous ex-
ample. At wholesale prices, a dol-
lar's worth of chuck would pro-
vide meat for one meal for fifteen or
twenty men doing hard physical
labor. & il
Export Featurea,

“Prior to June, forsign purchases
for some time had been made large-
ly from spot stocks; that |s, stocks
already abroad. During June, how-
ever, there were considerable pur-
chases for shipment from this
country. 3

“On acecount of the labor situation
in the United Kingdom, traders
there had previously been buying
sparingly; and American represen-
tatives in England had cabled pack-
ing houses here to stop or reduce
shipments in accordance with the
decreased demand. Therefore. when
the English trade was ready to pre-
sume buying, it was found that
British pork stocks, with the excep-
tion of certain quantities not adpt-
able to filling the Briton's demand
for fresh-cured meats, were very
low.

“Accordingly there was a brisk
revival of the export trade with
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the United Kingdom. The British
bought cohsiderable quantities of
sweet pickled and dry salt pork.
The demand for hams was especial- |
:}- good. Trade in lard with the
ni

much as did the trade in meats,

“During June, American packers!
also enjoyed a better export de-,
mand from Continental Europe. |
Improvement occurred in the cuo|
of Belgium and Holland. The lard|
trade with Germany was ahout on|
the scale a8 in the previous month,
while the trade In meats was bet-
ter.

“A number of provisions experis

conversant with export conditions
say they anticipate a normal ex-
port trade In provisions and lard

during the summer and fall.”

BOND MARKET
HAS STEADY TONE

Demand for High-Grade Rails

vear ended July 1. paid the roads
;Ielrl_\ $200,000,000 under the Trans- |
portation Law. This payment was|
in addition te payments that may |
be made under the claims now be- |
fore Director General Davis.

,

WEATHER REPORTS
SEND GRAIN LOWER

General Selling on Rains|
Forces Prices Down Be. |
yond Recovery. i

CHICAGO, July 5.—Weather t'on-|
ditions over the triple holiday were |
much better than the trade anllcl-|
pated. with scatltersd rains and
showers over the American and Ca-
nadian northwest and in parts of the
corn belt of the Mississippl River.
There was general selling of Wheat
on the ralns, and at the low point
prices were off 4 to § cents for the
active deliveries, with July and Sep-

tember selling at about the same
price early. but later the July
strengthened to around one-half to|

= cents over the September. Trads
was not large, and while part of
North Dakota, South Dakota and
Minnesota remains very dry and the
crop is suffering. there has been no
increased outside buying. Threshing
returns are irregular in the winter
wheat territory, with rather heavy
receipts. Kansas City having 856
cars for four days and reported a
goed demand, especially for old
wheat. Heavy rains in parts of the
Southwest will delay threshing again.
Red wheat premiums here were lal
cents lower, with No. 2 red 2a4 cents
over the July. New hard winter sold
at 7 cents over July.

Corn and Oats prices were weaker
and lower, weather being regarded
as favorable for corn over part of
the belt, but in other sections, espe-
ciglly northern Illinois. the crdp is
commencing to show the effect of
the erntinued dry and hot weather.
Buying against the bids checked the
decline in Corn. Owing to the ele-
vator strike the discounts on Corn
widened out around 1 cent on spot,
with No. 2 yellow and white selling
at 2 cents under the July, with liby
eral receipts and a rather slow ship-
ping demand. Cash Oats were %a¥%
cent lower as compared with the
July., Owing to continued hot wea-
ther oats are expected to be light

welght in many sections this sea-
sBOM.

Provisions were dull and about
steady, trade being light. Hogs

were steady to 10 cents higher, with
bulk of sales at 35.75a9.40; receipts.

| vance.

And Industrials Aid
Materially.

YORK, July 5—The de-
high-grade railroad and
bonds continued, and as
a result the market was given a
gEredter Appearance of strengtn
than it has shown in several woeks.
At the same time war bonds did
not show any disposition te ad-
The interest in this group
centered in the Victoby 3% s, whicn
accounted for nearly half the mar-
ket's transactions, but moved within
an extremely narrow range. Ther=
have been reports recently of
wealthy bondholders shifting from
Liberty 3ks to Victory 3%s. These
two issues are selling on practi-
cally the same yield basis, and both
are fully exempt from Federal in-
come taxes. The tax exemption
value, however, will almost cer-
tainly dwindle more in the life-
time of the 3%=s than in the 4%s.
Foreign governments |asues fol-
lowed the trend of corporate bonas
more closely than did the Unites
States war bonds. United Kingdom
3%s of 1937 advanced 5 point to
85%. and Beigian 7il:s were a half
point higher at 991;.

Northern Pacific-Great Northern
joint 6%s continued to hold a place
of prominence in this market. To-
day they were active and sold as
high as 98, compared with B78 at
the close on Friday, and with an
issue price of 9% '%. Most of the
Pennsylvania Railroad bonds were
in good demand at rising prices.
The 7s went up & half point
102%. the 6'%s up % point to 973,
and the 44%s up % point to 77. St
Paul 48 advanced more than a halr
point to T4%4; Cerro de Pasco Cop-
per Bs opened with a net gain
of 2 points at 109, hut later reactea
a half point. Two weak spots were
Cuba Cane Sugar 7s, which dropped
1%3 points to 61%, and Kelly-
Springfield 8s, on which a price
as low as 93% was recorded. At
the close on Friday the last-named
bond sold at 68,

EASIER MONEY AIDS
GRAIN HANDLING

Low Prices Also Make Possible
Big Turnover With Small -
Amount of Money.

NEW
mand for
industrial

FOREIGNSTRENGTH

ted Kingdom did not improve as|
1

. S. A, and a practicing attorney
of thes judicial department of the

Scott Key, author of the national

 FAILSTO AID CROP

Profit Taking and South-
ern Selling.

5

NEW YLlﬂ;(. July 5.—While our
market was’ closed yesterday the
Liverpool market remain opened
and scored a good advance for both
spols and (utures @s Lhe result of
the better trade demand which the
bullich government crop report an-
nounced Friday afternoon caused to
prevail on that market from both
British and continental interests.
The statement that our indicated
crop was for a yleld of only 8.433.-
000 bales without linters against
13.365.000 pronuced last year with
the crop the smallest since 1895
scemed to have considerable in-
fluence on foreign cotton trade and
market sentinmgent. Today the
Liverpool market was ngain strong-
er and higher. Spots there closea
with & net advance of 31 English
pointa over their prices of Friday
to the present basis of 7.56d for
middling, while futures closed firm
at a net advance of 38 points for

Cotton Suffers Decline Due to| _

after nearly four years' service.

CAPT. FRANCIS 8. KEY-SMITH.

The Fidelity and Deposit Company of Maryland yesterday formally
lannounced that Capt. Francis S. Key-Smith, Officers
v

Key-Smith is well known and connected in Washington, having re-
sided here since the early '8o's, and is a great-grandson of Francis

Key-Smith practiced for twenty years before the bar of the District
ofi Columbia, giving up his practice in the 4pring of 1917 to enter
the army, having only recently returmed to his home in Washington

mitk eserve Corps,
of ’thxs city, has been given charge
Washington branch office. Capt.

anthem. Prior to the war Capt.

FARMERS NUMBER
6,448, 366 IN CENSUS

White—Foreign-born
Decrease.

There were 6,448,366 farmers in
the United States in 1920, accord-
ing to figures made public by the
Bureau of the Census.

Of these, 5,498,359 were white and
950,007 were classified as colored.
Of the so-called colored, 926,257
were negroes. 16,213 Indians, 6,899
Japanese and 638 Chinese,

White farmers thus represented
85.3 per cent of the total, which

is practically the same ratio as that
of 1910. During the ten years the

July to 25 for October and 71 to 21
points for the later months. As/|
this advance compared with the rise
of but 8 to 12 points that had beer
due from the Liverpool market to
have met our closing net advance |
of 22 to 28 point of Friday from |
Thursday's final quotations there!
was a strong and higher opening
here,

First prices were made at ad-
vances ranging from 15 to 20 points.
This was followed by some set-
back due to the usual profit tak-
ing sales after which there was »
renewed advance to between 30 and

41 points maximum by before 1
o'clock. July went up to 1203
October 12.84, December 13.28 and

January to 13.35. The market then
fell back about 15 points from those
quotations on considerable fresh
Southern seiling and also some fur-
ther loca] profit taking as the
weather in the cotton belt remalned
generally favorable over the holl-
days. This has caused many to ex-
pect tomorrow's weekly weather
and ecrop bulletin will make the
best reading on the situation and
outlook of the crop at present for
the reason particularly as regards
temperatures are high at present
over the greater part of the belt
they aré no more than of & reason-
able average for July conditions
while some further good rains have
fallen in gcattering localities and
more definite showers were indi-
cated for the Atlantic states.
Most of the buying causing tne
advance here was entirely sympa-
thetic with Liverpool's rise, which
is not expected to be continued
with general trade ognditlons still
so unfavorable over the greater
part of Europe. Southern spot mar-
kets were up today about 20 to 25

. (Special pond of The Washi points in sympathy with th I
Waestern run. 110,300, agatoar 07000 | i 484 New Yu Eveisg Ful) | in futures. "Saturday's'export clear-
a week ago and -,'-‘_30'0:;:',“:,;“ CHICAGO, July 5.—There are jn-|27Ces were 65,000 bales, while to-

Wheat—Open.  High Lo Close, | dications for an easier money mar- day’s were about lo.;mn.

July.... 1.19 1.21%  1.18% 1.17% |ket. with & little shading of rates. July ?f':. 3-5'& :‘:";,_, ‘-'1‘;";8
o 13 1m0 1i5 0 L8 |The speculative demand for loans|Ociober .iii. 12.00 12.84 12.54 1300
1.20 L3 116 1.1 |has fallen off and with the price of | December ..... 13.00 1893 12.88 18.05
a al% 8% = grains and stocks of dities|J Y ceesees 13,18 13.35 13,08 13.15
R TIT 5% o8y |Senerally lowered, it takes less|March ........ 13.48 13.63 13.41 13.42
00, .58 38 | money to do the same amount of | (Furnished by W, B. Hibbs & Co., members

5 = business as formerly. In the grain New York Ootton Exchangs.)

-3 % .M% 4% [trade a dollar goes further thanmany

":’;,‘ 2;; ;"‘ :;;: time in the past four years or more, FILES WRIT AGAINST

j ' . x Corn & year ago was selling around 4

178 1790 17.85 17.00 | $1.76 and is now close to 60 cents. DECIS]ON OF I" C' C‘

Oats were above $1.00 and are now| mpp, et
o+ 1050 10.57  10.75 1085 |close to 37 cents. Wheat fs_more|pigat gm':::: E:e;lngz;:g:::.h;g:

047 19.65 1040 10.0|ihen & doliar jower to them, Joer| Ponawands., N. Y. applied to the

(Furnished by W. B. Hibhs & Co., = :tn. e mﬁ “:“u ”:. Distriet Supreme Court yesterday
Chicage Beard of Trads.) - if FI¥"|for a writ of certiorari to tranafer

METAL MARKET.

AN e

NEW_ YORK, July 5.—Compared
with last Friday's quotations, Lon-
don metal prices showed the fol-
lowing changes:

Bpot tin, £3 §a Wi
futures - £3 5s high
siles, 80 tons and

gher at £172 Ss;
er at £174 Gs:
620 tons. Spot
i= 7s g4 "
amd futures 2s g4 hl.-her?"bl::l.;
guoted at E72 5s: sales, 400 tons of
Electrolytic is unchanged
ae t{g 10s. Spot lead is unchangea
at 5s, and spelter §a 1

i26 T 64 35 e

ing the big stocks of corn and oats,
which amount to 5£.000,000 bushels
in the visible swpply, the largest
on record at this time of the year.
There are 24,820,000 bushels of corn
and 33,487,000 bushels of oats, while
last year there were only -3,373,000
bushels of corn and 5 501,000 bushel

the proceedings involving its com-
plaint with the Interstate Com-
merce Commission agalnst certaln
rallroad companies from the juris-
diction of the commission to that
of the court. .

The company brought suit before

of .oats. With the prices of corn
more than a dollar lower than a
year ago it has DBeen a long time
since so much business was possaible
with so small an amount of money.

Money has been loaned In Chi-
cago a8 low at 614 per cent on stock
exchange collateral for sixty days.
The bulk of the logns, however, Is
made around 7 per cent

the i to recover $498,000
from the Pen Ivania, the Michi-
gan Central, the Lehigh Valley,
Wabash; Pere Marguette, Grand
Trunk and ot railroads for al-
leged  discrimination in “spotting”
or shifting cars in the company's
plants. The Interstate Commerce
Commission heard the case and de-
cided in favor of the railroad com-
panies.

number of white farmers increased
1.1 pet cent and the colored 3.2, per
cent. ==

The States which showed “the
largest number of foreign-born
farmers in 1920 were: XNorth Da-

kola, 46.7; Minnesota, 37.7; Connec-

ticut, 33.7; Washington, 25.8; Cali-
fornia, 29.1, and Wisconsin, 28.5.
The number of foreign-born farm-

ers was less by KR502 or 13.2 per
vent, than in. 1910. The decrecase
is largely the result of the war,
which led many to return to thelr
native countries. The decrease in
the number of German-born farm-
ers alone was 81,148

COTTON FLIVVERS,
SEER’S PREDICTION

They’ll Be Run by Coal Dust
And Glued Together, Says
Roger W. Babson.

CHICAGO, 5. —Automobiles
made of cotton and driven by power
generated from coal dust are pos-
sibilities of the not remote fulure.
Such radical deparfures may not
come immediately, but until changes
almost as startling are made the
automobile bhusiness will continue

to suffer depression.

This is the oplnion of Roger W.
Babson, head of the statistical or-
ganization bearing his name. He
says, in part:

““The principal factor in the de-
cline of the automobile industry
has been the steady increase in the
price of gasoline. The car of the
future will be run by ‘otner fuel.
Already the use of coal dust has
passed the experlmental stage. Tn
my_opinion, it will be used exten-
sively within a short time. The
coal dut is blown énto the cylnders
under pressure and exploded by a
spark. A slight ash is formed
which falls out through the bottom
of the cylinder—or rather through
the tep, for the cylinders of the
coal dust engine are turned upside
down,

“Lighter cars must be manufac-
tured In order to cut down the cost
.of manufacture and maintenance.
Steel is too heavy for use In au-
tomobile construction and alumli-
num is too expensive, A compo-
sition of cotton, glue and formalda-
hyde Is being used to produce a
material that may solve.the proh-
lem. Paper pulp, formaldehyde and
glue are now used in
buckets and other articles. Hy sub-

July

stituting cotton for paper, the
sirength of the comporition - is
enormously Increased.

“General business conditions in

before late winter or spring. The

buying so-called, 1s still on.”

Of These, 85.3 Per Ceni Are

ing tubs,

the United States will not improve

SWISS FIRMS BUY
AMERICAN GOODS

Imports from United States
Increase, But Exports Show

TIMELY WALL STREET TOPICS

NEW YORK. July S—If it had
pot been for the fact that the Mexi-
can oil stocks _ntu!‘ another sink-
ing spell today's stock -lr‘:;tm-‘
slon would have been the est in
':11 It was actually the dullest
in ‘Doint of agsTregate transactions.
The general list moved {rregularly
at all times when there Was any
movement to mention, the range on
industrials being & point or so above
or below the Friday d:.l:.l.n,:!:i:n
averaged for the mos -
tionally lower and dull. Only one
class of stocks declined as a ey
and falled to trate
power of recovery. That was the
Steel group, influenced by the lower
price list anmounced by the Bethle-
hem Steel Company. American Bu-
gar, Pullman Company and a few
other special issues wers heavy
throughout. Royal Dutch was one
of the strong festures.

While the Mexican Olls were de-
clining and the shares of American
companies were barely holding their
own, a movement (o Saccumulate
Royal Dutch was-in progress. This
stock advanced more than 3 points
before the demand was filled. Such
strength gave rise 1o the usual num-
ber of rumors. One of them was to
the effect that the Royal Dutch in-
terests were acquiring Union Oil
stock. The story Is not exactly new,
having been used peveral weeks ago
to explain a similar rise in Royal
Duteh. Union Oll did not act as If
it was being bought up by any one.

The renewal of- call loans again
at 6 per cent had no bearing on the
stock market. Scarcely any one be-
lieved that the § per cent rate would
be restored, but many were prepared
to pay a rate higher than 6 per cent,
especially in view of the large re-
duction in the clearing housé banks’
‘urplus reserves.

All the Steel stocks were under
heavy selling pressure in the early
trading today, following publication
of a completely revised list of prices
by the Bethlehem Steel Company.
Crucible stogk déclined even more
than Bethlshem class B, losing more
than 2 peints before it found sup-
port. in commen with the whols
group, around the end of -the second
hour. Heaviness in the Steel stocks
recalls the lative ity's
attitude toward them on the occa-
sion of the Steel Corporation’s price
reduction on April 12. The Street
was not then as bearish on a price-
cut announcement as it was today,
and the Steels went threugh April
13 with only fractional net losses.
In April the automobile business was
showing plain signs of a recovery,
which was expected to endare for the
remainder of the year, but which
later proved to be temporary in all
but a few cases.

A report that oil production in the
Tampl®o reglon had been suspended

Falling Off.

|
(Foreign Correspendence of The 'ui:n‘hll
Herald and New York Evening Post.)

Switzeriand imported from
864.700,000 Swiss francs, as com-
pared with 117,900,000 francs In
1912, the last normal year. ITn 1917
Imports from the United States con-
stituted only 6.1 per cent of the
total Swiss imports. while in 1920
they were 204 per cent of the total.
In the former ycar imports from
the U'nited States were smaller than
from any of the countries adjoin-
ing Switzerland while in 1920 the
United States was the largest sup-
plier of gnods te this ~ountry.

The increase is noted not only In

the value of imports but also in
their volume, a=s the following
figures indicate (in metric tons):
1913, 1820 |
Grain . .. 178,608 248 859
Flour ....ouee 1160 2521
Bugar ........ a5 28,880
Raw cotton 15,596 13,219
Motor cars ....... 61 2,387
Chemical products 5.890 41,060
Copper .... 246 5508

It i= to I‘w;-l-!l.w.lt-‘\d that the United

States maintained this position
against very serious attempls at

dumping by some of the neighbor-
ing countries of Switzerland. 8o
long as Russia does not resume Its
role as a provider of foodstuffs, the
position of the United States in the
markets of Switzerland will be very
strong.

We Buy Very Few Swisa Goodn,

In 1913 9.9 per cent of the value
of Swiss exports was represented
by shipments to the United States
in 1920 only 8.6 per cent of the ex-
porte went to that country. It
should be borne In mind that ex-
ports from Switzerland to neigh-
boring  countries are somewhat
hampered by the relatively high
value of Swies money. It is possi-
ble that this same thing bas given
other foreign merchants en ad-
vantage over the Swies in selling
in American. markets. It is not a
very encouraging sign_for Switzer-
land to lose some of her American
triede, while at the same timg in-
creasing her purchases in the Umited
States from 6.1 to 20.4 of her total
imports. Detween 1913 and 1920
American purchases of Swiss cheese
dropped from 17,200,000 francs to
2,200,000 francs. In 1913 the United
States took 148 tons of Swiss
chocolate;, but In 1920 it took only
57 toms. There have been squally
heavy declines in the export of
Swise embroldery and silks to the
United States.

The only export Item. in the
American trade which. the Swiss
find satisfactory Is that of nickel
watches. . The number Increased
from 145497 in 1913 to 1,025,273 in
1920. On the other hand, the ex-
port of silver and gold watches
firopped In this period from 103,486
to 62,112, :

on account of the increase in the
fXport tax caused renewed selling
of Mexican Petroleum and Pan-

shorts figured correctly. The re-
Ibound from %2% was ascribed to the
takKing of quick profits on the short
side. Pan-American declined 2
points, while Mexican was going
down 7 points.

While the Steells were declining
Copper stocks were well supplied
with buying ordera and made frac-
tional gains. Inspiration, Utah.
American Bmelting and Cerro de
Pasco were the leader. One explana-
tion offered for their firmness in &
market that was none too stable
was President Harding's approval
of the resolution of peace with Ger-
many. Ewver since the end of the
war the copper companies have been
figuring on & large demand for cop-
per for German consumption. Real
peace has been recognized as neces-
sary to the realization of this hope.
As pointed out in one quarter this
morning. however, the real reason
why Germany has not been buying
copper in recent months has been
the heavy depreciation of mark
exchange and the lack of long-term
credits to finance purchases in this
country. While there has not been
any remarkable demand for copper
for domestic consumption, the metal
has been moving slowly. The fa-
vorable feature of this movement
has been the supplying of copper
out of surplus rather than current
production. for the big mines are
closed down. and stocks refined =
long time ago are being used to meet
current demand.

TRADE INCREASES
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ATTACKS FORDNE}
TARIFF DUTIES AS
AID TO MONOPOEY

G.0.P.Congressman Sg.ys
Measure Is Pocketpick-
ing Scheme. :

TO FILE PROTEST

Frear, of Wisconsin, lle-‘er_
Of Committee Which Drew
Bill, to Join Dem. Assault.

.
Describing various provisiens of
the Fordney tariff bill as for the
benefit of trusts and monepolies &t
the exp of the ¢ rs. Rep-
resentative Frear, of Wisconsin, a
Republican member of the House
Ways and Means Committese, mjde
public yesterday a minority l’FF"f‘
which he will present to the House
Frear declared the proposed lim-
ited embargo on !mports of dyes is
“fundamentally objectlonable anf a
high-handed proposal to grant pr"- -
tically exclusive dye rights to a rpe-
ognized monopoly.” He asserjed
that under this feature of the bill

WITH GERMANY

Exports Show Healthy
Gain as Congress
Passes Peace Act.

The recent action of Congress
with reference to peace with Ger-
many lends interest to a statement
by the National City Bank of New
York on the growth of our trade

with that country in the fiscal year
1921 which ends wtih the current
month, as compared with earller
years. The total trade with Ger-
many, says the bank's statement
in the fiscal year 1821 will aggre-
Fate about §$450,000.000, against
$247.000.000 in the fiscal year 1920
and $10,000.000 in the fiscal year
1919. The total exports to Ger-
many in the fiscal year 1921
will aggregate about $370,000 000,
against nn:.goo.ono in 1920, $9.000,-
000 in 1919 apd nothing in 1818
The imports from Germany in the
current fiscal year will stand at ap-
proximately $90.000,000, against
$45,000000 in 1920 and less than
$1.000,000 in 1919. ‘This total of our
trade with Germany in 1920, $450,-
000.000, will be but little below the

American  immediately after the

had been reached. The previous low
price for this year was 96 Not all
this loss. was due to bear raiding
The snort faction was principaliy
responsible for selling the stock
down below 96, They started out
with the purpose of accomplishing
that feat, feeling confident that once
the stock went below its previous
low the market would be supplied
with stock resulting from the ex-
planation of stop-loss orders The

FEATURES CURB

Dealings in Other Issues Are
On Small Scale, with
Minor Changes.

NEW YORK, July 5.—Glen Alden
Coal was a feature of the dealings
of the curb market during the
greater part of the day., that stock
moving up from 37 to above 39, but
dealings in other issues were on an
extremely small scale &and they
showed litile net change in the trad-
ing poeition at the end of the day.
Tropical Oil stocks were in supp'y
because of the agreement to place
a duty of 35 cents a barrel on im-
ports of crude oil into this country.
International PetFoleum sold down
to 11% and Maracaibo during the
forenoon was down to 19%, and
other gtocks in this group were of-
fered at concessions without finding
buyers.

Comment was made on the fact
that while the proposed tariff
changes in the shape of both export
duty from Mexico and import duty
in this country eon crude oil de-
pressed the market for foreign oil
stocks it had no corresponding ef-
fect on the stocks of domestic com-
panies and those Iissues were also
heavy and in supply throughout the
day. Changes in prices, however,
were so small as to hardly be worth
nothing. Elk Basin again selling at
6%, and Simms Petroleum during the
forenoon sold at 6% and 6%. Citles
Service common was traded In at
116 to y14 and the bankers' shares
sold at 12%. Car light was again
traded in at 1 and Dritish American
Tobacco coupon stock sold at 12%.
There was a moderate amount of
business in a number of motor stocks
Including Continental Motors and
Elgin Motors. Sweets Company was
unchanged at 3% and United Retall
Candy was unchanged at 6%.
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high record pre-war vear, 1%14.

| opening today. Mexican obened with | When the imperts from and exports

GENEVA, July 6.—During 1920 a nct joss of almost a point at 981, |12 Germany
the |and then went into & decline, which | 000. though it should be remembered
United States goods to the valye of |[did not end until a price of 8215 |that the 1921 figures are those of

aAggregated $535.000.-

| present values of the articles
| question, and presumably at
terially higher prices per unit of
quantity thanm in 1914.

Food Supplies Bulk.

The principal forming our rapid-
ly growing exports 10 Germany are
chlelly food and manufacturing ma-
terial. Wheat and flour exports to
that country in the full fiscal
‘000°000°c9¢ InOqE AENauN3w e
wheat alone amounting to about
$30,000.000 and flour approximately
$15,000.000. Bacon will show a total
of $15.000.000 and lard about $40.-
000,000 ; condensed milk exported
to Germany amounts to about $6.
000,000 in value; oela oil slightly
[less than $2.000,000, and cotton-seed
| oil about $1,000,000. In manufactur-
| ing materials, cotton. copper and
[panﬂ'tn hold highest rank in the
| exports to that country, colton
| alome amounting for the full year
‘to about §100.000.000. copper ap-
proximately $20.080000 nad paraf-
:'fin slightly Jess than $1.000.000. In
petroleum products, lubricating oll
to Germany will amount in the full
fiscal year to about $12.000,000, §1-
luminating oil about $3.500.000 and

year

gasoline, naphtha, ese, about $4.-
500.000.
Alse Need Cottom.

The value of cotton =ent to Ger-
many in the ten months ending
with April, 1921, was $9%1.546,000
and exceeded that to any other
country cxcept Great Britain. Cop-

per ingots and bars exported to
Germany totaled $16.276.000, and
exceedeg that to any other country
except France. Exports to Ger-
many in the fiscal vear 1921 will

[

‘ He

“many. millions of dollars will be
fiiched from the pockets of the

| American consumer.”

Adds to Accusation.
alsp asserted that excesfive
duties have been Imposed on cement,
lime, glass. aluminum and tungsicn,
all of which commeodities, he =aid.
are under the control of monopoliea

|and trusts and are “well able. to

walk slone under lower rates.”

A duty on hides is urged by Mr
Frear as a substitute for the ®ec-
tion of the hill which leaves them
on the free list

Discussing the effect of the bill
on agriculture, Mr. Freer said it
gives reasonable protection to many
farm products. No justification +#x-
ists. however. he says, for cutting
1919 tarif rates on hemp wstraw
grown by the farmers In from 2 1o

5 centa, nor for increasing hemp

Yarn rates from € cents per pound.
as in the Payne-Aldrich law, to §
cents per pound, or a 33 per cent in-
crease Lo the manufacturers of hemp
|yarn. For the first time in hisbery
| Mr, Frear sald. farmers will pay for
| dutiable jute for bage imn whick® te
ship grain.
Vielate Platform.

The majority report was put Inte

shape yesterday by Representative

Fordney. A minority report from
the Democratic members was in
| process of preparation by Repre-

| =entative Garner, of Texas, and ofther

Democrats. All three reports wi'l
be presented to the House todar
|following formal action on the taviff

bill By the Ways and Mecans Com-
mittee

Mr. Frear dissents from portien
of the bill for two reasons In the
| irst place, he says that they aré in
|\'m!u|nn of the Republican Parts
platform pledge that tariff rate

“shguld be reasonahle in amount and
s0 adjusted ax Lo preven: undue ex
actions h:

| monopolies and trusg
In the second place. he ohjects 1o
some provisions on the ground t)
they are fundamentally indefensib
exceed Iin value those of any Year
prior te the war
On the import side, figurs f ar
ticies g8 presented by the monthis
reports of the Depariment of Com
merce urg extremels meag
| ehief articles cnumerated »
ported from Germany in 1 ten
months ending with April, 1921
being dyes. $1L585.000: gloves §=.-
1%0. 0600 decorated china. $1.01 onm
and cotton laces and embroiderde
$765.000. Figures of the depan
ment covering the calendar vear
1920, however. in which \-..r.., r
|total imports from Germany wers
§85.536.000, show for that yesr doas
tar colors and dyes. $1.500 000 opt -
ton laces and embroideries, $1.%0.-
006; cotton ke goods includeng
gloves hosiersy el $21. 100 004
beads and bead orpaments §1.08s -
000 aluminum manufactunes,
$1.600. 000 fertilizers, includiuz
kainite, manure salts and pordisn
| $22.000,000; furs, $2.550,000 R .
beel seeds, $2.152.000: beet sugmr
5427000 dyes ] webol
pulp. SL.750.000. gloves of leat¥er
LIRS 000, and eilk g
| $1.750.000
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